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CUBA

Because of the close relation-
ship which Cuba enjoys with the
United States, there exists a
strong assurance for the finan-
cial safety of the little republic.

Details of the Republic of Cuba
external and internal bonds,
which are apparently selling out
of line, supplied to investors
upon request.

Ask for circular H-15.

Joseph Walker § Sons
Tounded 1835
Members New York Stock Exchange
61 Broadway New York
Telephons Bowling Green 7040,

GUARANTEED STOCKS
INVESTMENT BONDS

A Real Help to Investora

THE INVESTOR’S
POCKET MANUAL

232 Page Booklet Issued Monthly

400 compnnles, statistical description, oapl-
talization, earnings, dividends, ete., 05,000
high and low records of stocks and bonds
Hsted on princlpal stogexchanges of 1, 8,
and Canada, Wil be Turnished FREE by

/70 END SALES HERE

OF GERMAN MARKS

Certain Banks Will Ban All
Transaetions in Depreci-
ated Currencies.

CZECHS’ MONEY ACCEPTED

Restriction Will Be in Effect
Until Further Notice, Says
Announcement.

Certaln banking Institutions in this
city have quit buying and selling Ger-
man marks as well as other heavily de-
preciated currencles in central Europe,
according to motlee gerved yesterday on
their correspondent institutions, both
domestic and foreign, The advice Is that
the banking institutions concerned,
effective to-day, will deal no more until
further notlce in German marks, Aus-

Executor
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The Farmers’ Loan and Trust Company

¢ Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street :
New York

London

Foreign Exchange

Administrator

Member Federal Reserve System and New York Olearing Houze

Trustee

Paris

(Guardian

trian  kronen, Polish and Finnish
marks, &c., the single exception being
exchange on Czecho-Slovakia.

The reason given for this drastic step
Is that It takes almost 30,000,000 Ger-
man marks to equal $100,000 and that
In. consequence transactions in mark ex-
change aro not profitable, The other
currencles stricken from the list of trans-

actlons are even less deslrable from a
profit making point of view. But he-|
hind this action iz & belief that thesnl
currencles are so depreclated that they |
can never recover much In value and|
that gome sort of new currency must be
deviged by Germany, Austria, Finland, | |
Poland, &e, .

The name of the institution that in- |
itlated the action was withheld from
publicatlon yesterday, but the step was |
not taken until after much delibera- |
tion and until it became apparent that
the Institution should not stand sponsor
for sales of marks in the United States.
The mark at yesterday's quotation of
38'% hundredths of a cent ig less than
one sixtleth of its normal prewnr
value of around 23 cents. Htlll further
depreciation {s shown by other eenlral[
Turopean ourrencles with the execep-
tion of Czecho-Slovakia, which appears
now to be on an upward trend.

If the cutting off of transactlons in
German marks here by the institutions
that have taken action results in the
elimination of sales of marks in this
country, bankers belleve that the
adoption of a new currency by Germany
and other countrles in central and
southeastern Europe will be made in-
evitable, How this would be brought
about bankers are unwilling to predict,
but all of those Interviewsd agreed that
the problem is a real one and must be
tackled by financiers in Europe as #oon
as possible.

FOUR HASKELL-BARKER
" FOR THREE PULLMAN

Exchange of Sh_a_r:l in Merger|
Said to Be Decided.

Cricasn, Nov. 16.—Detalls of the
consolidation of the Pullman Company |
and the Haskell-Barker Car Company |
virtually have been completed, It was |
learned here to-day,

The stock will be exchanged, it wan '
understood, in the ratip of four shares
of Haskell-Barker for three of Pullman. |
This rutio, it g said, was agreed upnn
because a Iarger valuation of the Pull-|
man Company was sald to have oe-|
curred through the digcovery that
amounts charged off for depreciation
were found to be greater than actual
depreciation of property.

It was said to Le in prospect that
the Pullman Company would make a
revaluati»n to show the tangibls In-
cregse In value of property In Ite hold-
ings,

With the merger BEdward . Carry,
now  president of the Haskell-Barker
Company, will become president of the
Pullman Company and John H. Run-
nels, president of the Pullman Com-
pany, will hecome chairman of the
board of directors, It was announeced,
| Ctetm—

DISCHARGE LIGGETT TRUSTEES
Bosroxn, Nov, 1i.—Announcement was

\ - - ;
Mid-November Offerings |
Maturity  Yield i .
City of Boniface, Manitoba...........6s 1936 650% |
Govt. of Newfoundland . .......... 614s 1928 6509 |
Baltimore & Ohio. . ...............5s 1995 6.609; |
| Baltimore & Ohio P.L.E. West Va.. .4s 1941 6.609;
| Chicago Great Western .. ......... 1stds 1959 7.65%, |
Descriptive Circulars on Rcquest. :
MILLER & COMPANY
I Members New York Stock Exchange |
: EQUITABLE BLDG.
l 120 Broadway New York "
Telephone Rector 7500

CONTINENTAL CANDY FLANS.

Allan A. Ryan and Others on Fro-
tection Commiitee.

Holders of G00 or more shares of
stock of the Continental Candy Com-
pany met at the call of Allan A, Hyan
vesterday and mnamed the following
committes to protect the stockholders'
interests in the proposed saic of certain
aseets of the corporation: Allan A
Ryan, W, A. Millett, Dayid Bchwarts,
Dr. €. H. Finke, !"mnk 8. Stelling and

C. H. McCarthy. A seventh member
will be added soon to represent the

| cllents of interested brokerage houses.

As the plan of reorganization estl-
mated that creditors would recelve
about 16 cents on the dollar, the sug-
gestion was offered that the stock-
holders ralse this amount by nssess-
ment, It was sald that an assestment
af $500,000 or $1 a share on the out-
standing capitalization would be al- |
most sufficlent to take the nssets of |
{ the earporation out of the hands of the
lrm.cL in bankruptey.

{DELAY IN N. J. CEN‘I‘BLI.PLANS

Mecting To-morrow Will Hear Re=-
ports of Coal Company Blds.

The regular monthly meeting of direct-
org of the Central Hallroad Company of
New Jersey scheduled for yesterday was
adjourned untll to-morrow, when nction
is expected on the report of the commit-
ton appointed to recelve bids for the com-
pany's holdlngs of Lehlgh Wilkes-Burre
Conl Co, stock.

Yesterday was the last day for filing
hids, the time having been extended from
November 2. The coal stock under the
terms of the Reading dissolution must
be disposed of before December 11,

SUGAR.

COTTON CONSUMPTION GAINS,

More Than 100,000 Bales Used in
October Above Last Year's Mnark.

Wagsiinaron, Nov, 15.—Cotton con-
sumed In October amounted to 494,745

ber last year, the Census Bureau an-
nounced to-day,

Cotton on hand October 31, In con-
suming establishments was 1,404,931
baléa of lint and 153,729 bales of lin-
ters, compared with 040,480 and 235,-
063 @ year ago, and In public storage
and at compreases, 4,981,866 of lintand
211,376 linters, compared with 4,132,967
and 340,633,

Imports were 31,629 bales compared
with 13,825 In om;hr-r last year, Ix-

bales of lint and 61,518 of linters, com-|
pared with 401,325 and 48,364 In Octo-|

ports were 874,610 bales, including
119 of linters, compared with 583,72

| including 1,709 of linters in October
| lust year, |

| Cotton  spindles actlve in  October

| numbered 34,255,522 compared with

"'J.??L'JBS & YeOr ago,

0l MERGER PLANNED.

The directors of Cosden & Co. mel
P westerday and approved plans for i
amalgamation with the Atlantle Petro-
leum Company on the basis of three
ghares of the latter for two of the for-
ner.  The Atlantle company's directors
will meet to-day to take similar actlon.
The Cosden company has & sufficlent
numher of shares in Its treasury to make
the exchunge. Consequently immediate
approvial of the merger by ita stock-
holders is not needed,

| WAR FINANCE CORP. ADVANCES

WasHINGTON, Nov, 15.—Ady ‘ANCes W
gregating  $1,700,000 ror agricultural,
live gtock and export purposes were ap-
proved to-day by the War Financo Cor-
Paration, The advances conslsted of a
loan of $500,000 to an exporter for thg
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$40,000,000.

Due
, 1932
| 1933
1934
1935
1936

$1,000,000 Highway 5%

$6,000,000

514% Bonds

Dated November 15 and December 1, 1921

State of South Dakota

Due serially 1931 to 1941

Interest payable May 15 and November 15 on Bonds dated November 15, and June 1 and
December 1 on Bonds dated December 1. Principal and interest payable in New York City.

Coupon Bonds in denomination of $1,000.

Exempt from all Federal Income Taxes

Legal Investment for Savings Banks and Trust Funds in New York,

Connecticut and other States

2149 of Assessed Valuation.

The State of South Dakota, with a population of 635,839 according to the 1920 Census, has
an Assessed Valuation of $2,257,853,656 and a total Bonded Debt, with these issues in-
| cluded, of $53,220,000, or less than
trust, for payment of its Rural Credit Bonds, assets officially estimated at over

The State holds in

These Bonds, in the opinion of counsel, are direct general obligations of the State of
South Dakota, issued for the construction of highways and for Rural Credit purposes, and
taxes may be levied on all taxable property in the State, if necessary, for payment of
principal and interest on these Bonds.

AMOUNTS, MATURITIES AND PRICES

2% Bonds. Dated November 13,

1921. Due January 2, 1931

Price 102.15 to yield about 5.209;

Price Yield About Due
102.50 5.209 1937
102.65 5.20 1938
102.80 ° 5.20 1939
103.00 5.20 1540
103.65 5.15 1941

$5,000,000 Rural Credit 5757; Bonds. Dated December 1, 1921.
Due $500,000 annually on December 1 as shown below.

Price . Yield Abou
103.80 5.15,
103.95 5.15
104.10 5.15
104.25 5.15
104.35 5.15

Legality to be approced by John C. Thomson, Esq., of New York City

Guaranty Company of New York

Irving National Bank
Stacy & Braun
Ames, Emerich & Co.

We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable

Bankers Trust Company
Hannahs, Ballin & Lee
William R. Compton Co.
Remick, Hodges & Co.

—

FORECLOSURE THREAT |

FOR COLORADO-WYO., '

Equitable Trlut Serves Notwc
of Default on Bonds.

The Equitable Trust Company, &8
trustes of the general mortgage of the |
Colorade, Wyoming and Eastern Rail-
way, has notifled the bondholders of
its intention to begin foreclosure pro- |
ceedings and to ask for appolntiment
of a receiver In the Federal Distriet |
Court of Wyoming. |

The letter says that the company is
In default on July 1 Interest on both |

Il

The Effect on European Credits

of the
Washington Peace Conference
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